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Claim Objections 

Claim 1 is objected to because of the following informalities: redundant wording. 
Claim 1 claims "a method of trading to process trades in financial instruments", (see 
Claim 1, lines 1 -2). Claim 1 should either claim "a method of trading financial 
instruments" or "a method to process trades in financial instruments", but not both, as 
such wording is redundant and confusing. 

Claim 1 is objected to because of the following informalities: lack of antecedent 
basis. Claim 1 is rife with problems concerning lack of antecedent basis, problems 
which did not exist in the original pre-amended claim language. The article "a" should be 
used before an item to indicate its introduction into the claim language, while the article 
"the" should be used before an item to indicate that the item has already been 
introduced into the claim language. For example, "using a trading system computer 
apparatus" (see Claim 1, line 3) is correct, however "a trading system computer 
apparatus" (see Claim 1 , line 1 1 ) is incorrect and should utilize the article "the." 

Appropriate correction is required. 



Claim Rejections - 35 USC § 103 

The following is a quotation of 35 U.S.C. 103(a) which forms the basis for all 

obviousness rejections set forth in this Office action: 

(a) A patent may not be obtained though the invention is not identically disclosed or described as set 
forth in section 102 of this title, if the differences between the subject matter sought to be patented and 
the prior art are such that the subject matter as a whole would have been obvious at the time the 
invention was made to a person having ordinary skill in the art to which said subject matter pertains. 
Patentability shall not be negatived by the manner in which the invention was made. 
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The factual inquiries set forth in Graham v. John Deere Co., 383 U.S. 1, 148 
USPQ 459 (1966), that are applied for establishing a background for determining 
obviousness under 35 U.S.C. 103(a) are summarized as follows: 

1 . Determining the scope and contents of the prior art. 

2. Ascertaining the differences between the prior art and the claims at issue. 

3. Resolving the level of ordinary skill in the pertinent art. 

4. Considering objective evidence present in the application indicating 
obviousness or nonobviousness. 

Claims 1 - 2, 5 - 6, 61 - 62, 65 - 66, 81 - 82 and 85 - 86are rejected under 35 
U.S.C. 103(a) as being unpatentable over Kalmus (US Patent 4,674,044) in view of 
Bergman (Bergman, Lars, Brunekreeft, Gert, Doyle, Chris, Von der Fehr, Nils-Henrik M, 
Newbery, David M, Pollitt, Michael and Regibeau, Pierre. A European Market for 
Electricity: Monitoring European Deregulation 2. Center for Business and Policy 
Studies. Stockholm, Sweden. October 1999. p. 70), Disclosed Prior Art (applicant's 
specification, p. 1) and Spence (Spence, Donald. Introduction to Futures and Options. 
Woodhead Publishing Limited. London, England. 1997. pp. 55-56). 

Regarding Claim 1, Kalmus discloses a method of trading financial instruments 
(securities), using a trading system computer apparatus (CPU), (see 10, figure 1); 

a plurality of client computer apparatus (branch order entry clerk) located 
physically remote from each other (at various branch offices) and physically remote 
from the trading system computer apparatus (CPU), (see 27, figure 1); 

a telecommunications network (communication path) interlinking the trading 
system computer apparatus (CPU) and the plurality of client computer apparatus 
(branch order entry clerk), (see 25, figure 1); 
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the method comprising the steps of: 

(a) using the plurality of the client computer apparatus (brokerage firm's account 
executives computer system) to send (communicate) to the trading system 
computer apparatus (CPU) via the telecommunications network 
(communication path) a plurality of offers for sale of financial instruments 
(orders), (see col. 4, line 51 - col. 5, line 5); 

(b) using the plurality of the client computer apparatus (brokerage firm's account 
executives computer system) to send (communicate) to the trading system 
computer apparatus (CPU) via the telecommunications network 
(communication path) a plurality of bids for purchase of financial instruments 
(orders), (see col. 4, line 51 - col. 5, line 5); 

(c) using the trading system computer apparatus to: 

■ establish a continuous order entry period (real-time submission) during 
which offers for sale and bids for purchase (orders) can be submitted 
to the trading system computer apparatus (CPU), (see col. 4, line 51 - 
col. 5, line 5); 

■ compare (processing) all offers for sale and bids (orders) for purchase 
made in a continuous order entry period (real-time order inflow), (see 
col. 5, line 31 -45); 

■ to make available electronically via the telecommunications network 
(communication path) information regarding the offers and/or bids 
(orders) which have been executed, (see col. 5, line 22 - 30); 
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■ such information for each executed pair of offer and bid (orders) being 
sent only to the traders (computer for customers of that brokerage 
house or reported to the appropriate other institution) who made 
(submitted) the executed offer and bid (orders), (see col. 5, line 22 - 
30); and 

■ to make available electronically (via customer account processor) 
information regarding trades (trade records), (see col. 3, line 55 - col. 
4, line 6). 

Kalmus does not teach a method comprising the steps of: 
(c) using the trading system computer apparatus to: 

■ establish a succession of time limited order entry periods during which 
offers for sale and bids for purchase can be submitted to the trading 
system computer apparatus; 

■ compare all offers for sale and bids for purchase made in a single order 
entry period at the end of the order entry period : 

■ to match where possible the compared offers for sale and bids for 
purchase: 

■ to record for each order entry period at least one benchmark trading rate; 
and 

■ to make available electronically via the telecommunications network 
information regarding the offers and/or bids which have been matched, 
such information for each matched pair of offer and bid being sent only to 
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the traders who made the matched offer and bid and such information 
including the identity of traders responsible for each matched pair of offer 
and bid and the benchmark trading rate set for the transaction. 
Trading, matching or selling items in a succession of time limited periods is old 
and well known in the art of marketplace and auction management, as evidenced by 
Bergman which states "Electricity is a commodity where demand and supply need to be 
balanced continuously. Conventional markets have trading periods that are discrete, 
and during which trades are done and supply and demand are equalized. Actual 
electricity markets typically operate in 30 minute or one hour discrete blocks with zonal 
pricing according to the location of buyers and sellers on the system." (see p. 70). It 
would have been obvious to one of ordinary skill in the art at the time the invention was 
made to have modified Kalmus by incorporating a succession of time limited periods, as 
disclosed by Bergman, to ensure supply and demand are equalized. 

Trading, matching or selling items at the end or close of a period or round is well- 
known in the art of marketplace and auction management. It would have been obvious 
to one of ordinary skill in the art at the time the invention was made to have modified 
Kalmus and Bergman by incorporating the ability of comparing orders submitted during 
a period, as disclosed by Bergman, at the end of the period, as this would ensure 
supply and demand are equalized, as suggested by Bergman. 

Matching where possible offers for sale and bids for purchase is old and well 
known in the art of financial transactions and investment management, as evidenced by 
Disclosed Prior Art which states The broker receive buying orders and selling orders 
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and will match buyers to sellers at a price agreed between the buyer and seller." (see p. 
1). It would have been obvious to one with ordinary skill in the art at the time the 
invention was made to have modified Kalmus and Bergman by incorporating the ability 
to match offers for sale and bids for purchase, as disclosed by Disclosed Prior Art, to 
ensure supply and demand are equalized. 

Recording and/or disclosure of information related to a trade, transaction and/or 
sale is old and well known in the art of sales and investment transactions. For example, 
interest rate swaps, a financial instrument specified by the specification, are indexed 
according to a reference benchmark, as disclosed by Spence. (see p. 55). It would have 
been obvious to one of ordinary skill in the art at the time the invention was made to 
have modified Kalmus, Bergman and Disclosed Prior Art by incorporating the ability to 
record and/or disclose a benchmark trading rate for each order entry period and/or 
transaction, as the value of the interest rate swaps would be dependent upon the 
referenced benchmark rate. 

It would have been obvious to one of ordinary skill in the art at the time the 
invention was made to have modified Kalmus, Bergman, Disclosed Prior Art and 
Spence by incorporating the ability to make information related to the trade, whether 
executed electronically, as disclosed by Kalmus, or executed manually, as disclosed by 
Disclosed Prior Art, in the information disclosed by the system as trade records, as 
disclosed by Kalmus, and to include any information in said records communicated by 
the system as desired by the inventor, such as the identity of the trader that matched 
the bids and offers and/or the beforementioned benchmark rate. 
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Regarding Claim 2, Kalmus discloses a method: 

■ wherein each offer and each bid (order) specifies a financial value (price 
particulars), (see col. 4, line 51 - col. 5, line 5). 

Kalmus does not teach a method: 

■ wherein each offer and each bid specifies a financial value and the trading 
system computer apparatus when matching offers and bids initially 
attempts for each offer to find a bid which is of exactly the same financial 
value and individually attempts for each bid to find an offer which is of 
exactly the same financial value. 

Disclosed Prior Art discloses a method: 

■ wherein the trading system computer apparatus (broker) when matching 
offers and bids (orders) initially attempts for each offer to find a bid which 
is of exactly the same financial value (price agreed upon) and individually 
attempts for each bid to find an offer which is of exactly the same financial 
value (price agreed upon), (see p. 1). 

It would have been obvious to one with ordinary skill in the art at the time the 
invention was made to have modified Kalmus, Bergman, Disclosed Prior Art and 
Bergman by incorporating the ability to match offers for sale and bids for purchase 
based upon financial value, as disclosed by Disclosed Prior Art, to provide a basis for 
matching bids and offers, and a metric by which to ensure supply and demand are 
equalized. 

Regarding Claims 5-6, Kalmus discloses a method wherein: 
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■ each offer for sale (order) contains information regarding a financial value 
(price particulars) of each financial instrument and other information (and 
so forth), (see col. 4, line 51 - col. 5, line 5); 

■ each bid for purchase (order) contains information regarding a financial 
value (price particulars) of each financial instrument requested and other 
information (and so forth), (see col. 4, line 51 - col. 5, line 5); 

■ the computerized trading system (CPU) executes bids and offers (orders), 
(see col. 4, line 51 - col. 5, line 5). 

Kalmus does not teach a method wherein: 

■ each offer for sale contains information regarding a financial value of each 
financial instrument and a maturity date of each financial instrument: 

■ each bid for purchase information regarding a financial value of each 
financial instrument requested and a maturity date of each financial 
instrument : and 

■ the computerized trading system matches bids and offers by matching the 
financial values and maturity dates of the bids and offers. 

Consideration and/or submission of maturity date of each financial instrument 
when attempting to match and/or trade said financial instrument is old and well known in 
the financial management and investment transactions. For example, interest rate 
swaps are based upon the financial value (pre-determined cashflow amounts) to be 
paid at a maturity date (pre-specified date), as disclosed by Spence. (see p. 55). It 
would have been obvious to one of ordinary skill in the art at the time the invention was 
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made to have modified Kalmus, Bergman, Disclosed Prior Art and Spence by 
incorporating the submission of a financial value and maturity date of each financial 
instrument as both components are key to assessing the value of an interest rate swap, 
as disclosed by Spence, allowing the matching conducted, as disclosed by Disclosed 
Prior Art, to be more accurate and precise in its matching of swaps by the system 
through consideration of financial value and maturity dates which are key components 
of the financial instruments. 

Regarding Claims 61 - 62, 65 - 66, 81 - 82 and 85 - 86, Kalmus discloses a 
method wherein: 

■ use of a computer as client as client computer apparatus in a 
computerized trading system operated to process trades in financial 
instruments, (see col. 3, line 55 - col. 5, line 45); and 

■ use of one or more computers as a trading computer apparatus in a 
computerized trading system operated to process trades in financial 
instruments, (see col. 3, line 55 - col. 5, line 45); 

Neither Kalmus, Bergman, Disclosed Prior Art nor Spence teach a method 
wherein: 

■ use of a personal computer as client as client computer apparatus in a 
computerized trading system operated to process trades in financial 
instruments; and 
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■ use of one or more servers as a trading computer apparatus in a 
computerized trading system operated to process trades in financial 
instruments, (see col. 3, line 55 - col. 5, line 45); 

Utilization of personal computers and/or servers for a wide array of computation 
and/or processing activities is old and well known in the art of computer systems and 
information technology. It would have been obvious to one of ordinary skill at the time 
the invention was made to have modified Kalmus, Bergman, Disclosed Prior Art and 
Spence by incorporating the use of a personal computer, as is old and well known, for 
the processing of financial instruments, allowing for automation of a manual process. 

Claims 3 - 4, 7 - 8, 63 - 64, 67 - 68, 83 - 84 and 87 - 88 are rejected under 35 
U.S.C. 103(a) as being unpatentable over Kalmus, Bergman, Disclosed Prior Art and 
Spence as applied to Claims 1 and 2 above, and further in view of Stoll (Stoll, Hans R. 
Microstructure of World Trading Markets, Springer. February 1, 1993. p. 311). 

Regarding Claims 3-4, Kalmus discloses a method wherein: 

■ the trading system computer apparatus (CPU) processes each offer and 
each bid (order) in the order that the offer or bid is made (real-time order 
inflow), (see col. 5, line 31 -45). 

Neither Kalmus, Bergman, Disclosed Prior Art nor Spence teach a method 
wherein: 

■ the trading system computer apparatus allocates to each offer and each 
bid a queue number allocating a priority to the offer or bid dependent on 
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how soon after the start of an order entry period the offer or bid is made; 
and 

■ the trading system computer apparatus at the end of each order entry 
period compares bids and offers made in the order entry period by starting 
with the bid or offer with the earliest gueue number and then comparing 
the bid or offer with later made bids or offers successively having 
reference to the gueue numbers of the later made bids or offers and 
starting with the earliest later made bid or offer. 
Utilizing a time-based priority system for processing, trading and/or matching of 
orders is old and well-known in the art of marketplace and auction management, as 
evidenced by Stoll which states "In automated double auction systems, bids and offers 
are submitted continuously over time... These priority rules determine the place of an 
incoming bid or offer in the queue of orders. Priorities can be set in terms of price, time, 
quantity, order type, and trader classification, among others." (see Section 1.5, p. 11). It 
would have been obvious to one of ordinary skill in the art at the time the invention was 
made to have modified Kalmus, Bergman, Disclosed Prior Art and Spence by 
incorporating the use of a time-based priority system, as disclosed by Stoll, by which to 
match offers and bids, as disclosed by Disclosed Prior Art, at the close of a order entry 
time period, as disclosed by Bergman, as time priority "encourages liquidity by giving 
primary access to order flow to the most timely supplier of liquidity." (see section 1 .5, p. 
11). 
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Regarding Claims 7-8, Claims 7 - 8 recite similar limitations to Claims 5 - 6 
and are therefore rejected using the same art and rationale as applied in the rejection of 
Claims 5-6. 

Regarding Claims 63 - 64, 67 - 68, 83 - 84, and 87 - 88, Claims 63 - 64, 67 - 
68, 83 - 84, and 87 - 88 recite similar limitations to Claims 61 - 62, 65 - 66, 81 - 82 
and 85 - 86 and are therefore rejected using the same art and rationale as applied in 
the rejection of Claims 61 - 62, 65 - 66, 81 - 82 and 85 - 86. 

Claims 9 - 10, 13 - 14, 17 - 18, 69 - 70, 73 - 74, 77 - 78, 89 - 90, 93 - 94 and 

97 - 98 are rejected under 35 U.S.C. 103(a) as being unpatentable over Kalmus, 
Bergman, Disclosed Prior Art and Spence as applied to Claims 5-6 above, and further 
in view of Brown (Brown, David L & Bentley, Kassandra. Getting Started in Online 
Investing. John Wiley & Sons. 1999. pp. 1 19 - 121) and Finebaum (PG Pub 
2002/0156719). 

Regarding Claims 9-10 and Claims 13 - 14, neither Kalmus, Bergman, 
Disclosed Prior Art nor Spence teach a method wherein: 

each offer for sale/bid for purchase contains information specifying whether the 
offer/bid must be accepted in full or whether the offer/bid can be accepted in part: 

the computerized trading system checks initially whether each offer for sale/bid 
for purchase can be matched in full with a bid for purchase/offer for sale and when an 
offer for sale/bid for purchase which can be accepted in part cannot be matched in full 
then the computerized matching system will match the offer for sale with a bid for 



Application/Control Number: 09/777,987 Page 14 

Art Unit: 3628 

purchase/offer for sale of a lesser financial value and will calculate a remainder value: 
and 

the computerized trading system attempts to match the remainder value of each 
offer for sale/bid for purchase with remaining bids for purchase/offers for sale. 

Specifying whether an offer for sale or a bid for purchase must be accepted in full 
or whether the offer or bid can be accepted in part is old and well known in the art of 
investing and sales transactions, as evidenced by Brown which discloses the entry of a 
"type of order" for an investment transaction specifying whether the order must be 
accepted in full (All or None) or in part (Partial Fill), (see p. 120). It would have been 
obvious to one of ordinary skill in the art at the time the invention was made to have 
modified Kalmus, Bergman, Disclosed Prior Art and Spence by incorporating the ability 
for the offer or bid to contain information specifying whether the order must be accepted 
in full or whether it can be accepted in part, as disclosed by Brown, to allow for the use 
of a standard and conventional order specification utilized in investments. 

Matching an order in full, when possible, and/or matching an order in part and 
later matching the remainder of each order, when a full match is not possible, is old and 
well known in the art of investment and marketplace mechanics, as evidenced by 
Finebaum which discloses the matching of an order in full (full match) and, alternatively, 
matching the order in part (partial match), calculating a remainder value (face amount 
that did not trade in the 'pending state') and matching the remainder value of the order 
(face amount remains in pending state until... the remainder of the order is matched by 
the system), (see p. 20, para. 402 - 403). It would have been obvious to one of ordinary 



Application/Control Number: 09/777,987 Page 1 5 

Art Unit: 3628 

skill in the art at the time that the invention was made to have modified Kalmus, 
Bergman, Disclosed Prior Art, Spence and Brown by incorporating the ability to match in 
full or, when not possible, in part, retaining the remainder value of the order for future 
matching, as disclosed by Finebaum, allowing for optimal execution of the orders, 
allowing for completion of orders in their entirety, when possible, and, when not, piece- 
meal. 

Regarding Claims 17 - 18, Claims 17 - 18 recite similar limitations to Claims 13 
-14 and are therefore rejected using the same art and rationale as applied in the 
rejection of Claims 13-14. 

Regarding Claims 69 - 70, 73 - 74, 77 - 78, 89 - 90, 93 - 94 and 97 - 98, 
Claims 69 - 70, 73 - 74, 77 - 78, 89 - 90, 93 - 94 and 97 - 98 recite similar limitations 
to Claims 61 - 62, 65 - 66, 81 - 82 and 85 - 86 and are therefore rejected using the 
same art and rationale as applied in the rejection of Claims 61 - 62, 65 - 66, 81 - 82 
and 85 - 86. 

Claims 11 - 12, 15 - 16, 19 - 20, 71 - 72, 75 - 76, 79 - 80, 91 - 92, 95 - 96 
and 99-100 are rejected under 35 U.S.C. 103(a) as being unpatentable over Kalmus, 
Bergman, Disclosed Prior Art, Spence and Stoll as applied to Claims 7 - 8 above, and 
further in view of Brown and Finebaum. 

Regarding Claims 11-12 and 15-16, Claims 11 - 12 and 15 - 16 recite 
similar limitations to Claims 9-10 and 13 -14, respectively, and are therefore rejected 
using the same art and rationale as applied in the rejection of Claims 9-10 and 13-14. 
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Regarding Claims 19 - 20, Claims 19-20 recite similar limitations to Claims 13 
-14 and are therefore rejected using the same art and rationale as applied in the 
rejection of Claims 13-14. 

Regarding Claims 71 - 72, 75 - 76, 79 - 80, 91 - 92, 95 - 96 and 99 - 100, 
Claims 71 - 72, 75 - 76, 79 - 80, 91 - 92, 95 - 96 and 99-100 recite similar limitations 
to Claims 61 - 62, 65 - 66, 81 - 82 and 85 - 86 and are therefore rejected using the 
same art and rationale as applied in the rejection of Claims 61 - 62, 65 - 66, 81 - 82 
and 85 - 86. 

Claims 21 - 22 and 25 - 26 are rejected under 35 U.S.C. 103(a) as being 
unpatentable over Kalmus, Bergman, Disclosed Prior Art and Spence as applied to 
Claims 1 - 2 and 5 - 6 above, and further in view of Wiseman (US Patent 5,168,446). 

Regarding Claims 21 - 22 and 25 - 26, Kalmus discloses a method wherein: 

■ an offer or a bid specifies special instructions, (see col. 5, lines 46 - 59). 
Neither Kalmus, Bergman, Disclosed Prior Art nor Spence teach a method 

wherein: 

■ each trader when making an offer or a bid specifies which other traders 
can be considered for a matching bid or offer and the trading computer 
apparatus considers the identities of the traders responsible for each 
potential pair of matched bid and offer and will match the pair of bid and 
offer only if each relevant trader has been specified as an acceptable 
trader by the other. 
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Selecting and/or choosing parties to a transactions is old and well known in the 
arts of investment and sales transactions, as evidenced by Wiseman which discloses a 
computerized trading system that considers the identities of the traders (counterparties) 
and will allow transactions only between traders (counterparties) specified as 
acceptable, (see col. 2, line 1 1 - col. 4, line 64). It would have been obvious to one of 
ordinary skill in the art at the time the invention was made to have modified Kalmus, 
Bergman, Disclosed Prior Art and Spence by incorporating the ability to specify 
acceptable traders for a transaction and conducting transactions only between said 
traders, as disclosed by Wiseman, in the specification of special instructions submitted 
as a portion of the submitted order, as disclosed by Kalmus, to allow for development of 
a preferred trader network and the selecting of preferred trading partners. 

Claims 23 - 24 and 27 - 28 are rejected under 35 U.S.C. 103(a) as being 
unpatentable over Kalmus, Bergman, Disclosed Prior Art, Spence and Stoll, as applied 
to Claims 3-4 and 7 - 8 above, and further in view of Wiseman (US Patent 5,168,446). 

Regarding Claims 23 - 24 and 27 - 28, Claims 23 and 27 - 28 recite similar 
limitations to Claims 21-22 and 24 - 25 and are therefore rejected using the same art 
and rationale as applied in the rejection of Claims 21 - 22 and 25 - 26. 

Claims 29 - 30, 33 - 34 and 37 - 38 are rejected under 35 U.S.C. 103(a) as 
being unpatentable over Kalmus, Bergman, Disclosed Prior, Spence, Brown and 
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Finebaum, as applied to Claims 9 - 10, 13 - 14 and 17-18 above, and further in view 
of Wiseman. 

Regarding Claims 29 - 30, 33 - 34 and 37 - 38, Claims 29 - 30, 33 - 34 and 

37 - 38 recite similar limitations to Claims 21 - 22 and 25 - 26 and are therefore 
rejected using the same art and rationale as applied in the rejection of Claims 21 - 22 
and 25 - 26. 

Claims 31 - 32, 35 - 36 and 39 - 40 are rejected under 35 U.S.C. 103(a) as 
being unpatentable over Kalmus, Bergman, Disclosed Prior Art, Spence, Stoll, Brown 
and Finebaum, as applied to Claims 1 1 - 12, 15 - 16 and 19-20 above, and further in 
view of Wiseman. 

Regarding Claims 31 - 32, 35 - 36 and 39 - 40, Claims 31 - 32, 35 - 36 and 39 

- 40 recite similar limitations to Claims 21 - 22 and 24 - 25 and are therefore rejected 
using the same art and rationale as applied in the rejection of Claims 21 - 22 and 25 - 

26. 

Claims 41 - 42 and 45 - 46 are rejected under 35 U.S.C. 103(a) as being 
unpatentable over Kalmus, Bergman, Disclosed Prior Art and Spence, as applied to 
Claims 1 and 2 above, and further in view of Thau (Thau, Annette. The Bond Book. 2 nd 
Edition. McGraw-Hill. November 2, 2000. pp. 146 - 147). 

Regarding Claims 41 - 42 and 45 - 46, Kalmus discloses a method wherein: 
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■ the trading system computer (system) makes accessible via the 
telecommunications network (communication path) a record of bids and 
offers (order executions, current quotations) made by traders within the 
system (see col. 5, lines 23-45). 

Neither Kalmus, Bergman, Disclosed Prior Art nor Spence teach a method 
wherein: 

■ the financial instruments traded each have a maturity date and the trading 
system computer apparatus makes accessible to all the traders via the 
telecommunications network a record of how many bids and offers have 
been made in total by all traders for financial instruments in a plurality of 
maturity periods. 

Recording and/or dispersal of information to all traders (public) via a 
telecommunications network (Internet) related to financial instruments (bonds) having a 
maturity date, the volume of instruments traded and the number of trades executed is 
old and well known in the art of financial reporting and investment management, as 
evidenced by Thau. It would have been obvious to one of ordinary skill in the art at the 
time the invention was made to have modified Kalmus, Bergman, Disclosed Prior Art 
and Spence, by incorporating a recording and/or dispersal information system, as 
disclosed by Thau, providing further market transparency, allowing for all traders to 
have access to pertinent data by which to produce and submit their own orders for 
execution. 
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Furthermore, it would have been obvious to one of ordinary skill in the art at the 
time the invention was made to have modified Kalmus, Bergman, Disclosed Prior Art, 
Spence and Thau to allow for the recording and/or dispersal of any additional data 
and/or metrics that would be considered pertinent to a trader, and any organization 
and/or segmenting of said data that the inventor desired. 

Claims 43 - 44 and 47 - 48 are rejected under 35 U.S.C. 103(a) as being 
unpatentable over Kalmus, Bergman, Disclosed Prior Art, Spence and Stoll, as applied 
to Claims 3-4 and 7 - 8 above, and further in view of Thau. 

Regarding Claims 43 - 44 and 47 - 48, Claims 43 - 44 and 47 - 48 recite similar 
limitations to Claims 41 - 42 and 45 - 46 and are therefore rejected using the same art 
and rationale as applied in the rejection of Claims 41 - 42 and 45 - 46. 

Claims 49 - 50, 53 - 54 and 57 - 58 are rejected under 35 U.S.C. 103(a) as 
being unpatentable over Kalmus, Bergman, Disclosed Prior, Spence, Brown and 
Finebaum, as applied to Claims 9 - 10, 13 - 14 and 17-18 above, and further in view 
of Thau. 

Regarding Claims 49 - 50, 53 - 54 and 57 - 58, Claims 49 - 50, 53 - 54 and 57 

- 58 recite similar limitations to Claims 41 - 42 and 45 - 46 and are therefore rejected 
using the same art and rationale as applied in the rejection of Claims 41 - 42 and 45 - 
46. 
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Claims 51 - 52, 55 - 56 and 59 - 60 are rejected under 35 U.S.C. 103(a) as 
being unpatentable over Kalmus, Bergman, Disclosed Prior Art, Spence, Stoll, Brown 
and Finebaum, as applied to Claims 1 1 - 12, 15 - 16 and 19 - 20 above, and further in 
view of Thau. 

Regarding Claims 51 - 52, 55 - 56 and 59 - 60, Claims 51 - 52, 55 - 56 and 59 

- 60 recite similar limitations to Claims 41 - 42 and 45 - 46 and are therefore rejected 
using the same art and rationale as applied in the rejection of Claims 41-42 and 45 - 
46. 

Conclusion 

Any inquiry concerning this communication or earlier communications from the 
examiner should be directed to Jason M. Borlinghaus whose telephone number is (571) 
272-6924. The examiner can normally be reached on 8:30am-5:00pm M-F. 

If attempts to reach the examiner by telephone are unsuccessful, the examiner's 
supervisor, Hyung Sough can be reached on (571) 272-6799. The fax phone number 
for the organization where this application or proceeding is assigned is 571-273-8300. 

Information regarding the status of an application may be obtained from the 
Patent Application Information Retrieval (PAIR) system. Status information for 
published applications may be obtained from either Private PAIR or Public PAIR. 
Status information for unpublished applications is available through Private PAIR only. 
For more information about the PAIR system, see http://pair-direct.uspto.gov. Should 
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you have questions on access to the Private PAIR system, contact the Electronic 
Business Center (EBC) at 866-217-9197 (toll-free). 
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